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The
Wall Street Journal

is the central gatherer
and distributor of the
facts, figures and factorsin any way affectingsecurity values.
Its articles are constructiveand authoritative.
It is indispensable to
the well-informed.
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TWO STEEL RAIL
K ORDERS $14,572,000
I N.Y. Central and Pennsylvania| Save $1*093,900 Taking Advantageof Old Trice.

t The last day of the old $40 a ton level
h for uteri rails was t' atured by the anB1 ncmcament yesterday by two Important
I railroads of the placing of contracts for

tin aggregate of :it54,300 tons of new steel
rails for 1923 delivery. By taking advantageof the old price the New York
Central and the Pennsylvania saved togethermore than 31,000,000 on orders
aggregating $14,572,000,
The New York Central ordered 194,300

tons of new rails for delivery next year
h The contract involves $7,772,000. A sav^ing of $582,900 was effected by placing

the order tinder the old price scale, for
the price quoted to-day by the UnRed
States Steel Corporation and independentsis $43 a ton. ^
The division of the contraet was along

the usual line?, Bethlehem Steel receivingan order for 83.036 tons for the
.Steelton. Pa., plants, while the Illinois
Steel Company's plant at Gary, Ind., received74,500 tons; the Carnegie Steel
Company's plant at Bessemer, Pa., 16,461tons; Inland Steel's Indiana Harborplant 15.800 tons, and Cambria
Steel's Johnstown plant 2,500 tons.
The Pennsylvania ordered 170,000 tons

of new rails, mostly 130 pounds to the
yard. Of this total 8,000 tons are being
directly contracted for by the Long
Island, a Pensylvania subsidiary. The
tonnage was divided as follows; United
States Steel Corporation, 78,000 tons:
Cambria Steel, 37,000 tons; Bethlehem
Steel, 37,000 tons; Lackawanna Steel,
9,000 tons, and a like amount to Inland
Steel. The contract Involves $6,800,000,
and the saving under the old price is
$510,000.

PENNSYLVANIA SALT INCOME.

The Pennsylvania Salt ManufacturingCompany for the, year ended June
30, 1923, reports net Income of $935,188
a/tcr taxes and charges, equal to $6.23
u share earned on Its $7,500,000 caplitill »*toek ($50 par), compared with
surplus of $970,677 or $6.47 a share
i urned In the previous fiscal year. Its

111ft prort irom smrs HKRrrgmnu »j,"41,846ngalnst $1,234,418 In tho precedingyear.

MONEY MARKET.

SATURDAY, SKITWIBBR 10. 1035.
.Wall. Lenv. Renew. I,a»t.

I September 20 4 4'i A 4%
I H^Ulttnblf ''i 4 4'j 4
I 8r|it#nil>fr 27 4'i 4!i 41, 4'i
I September 21 Ir,
I Bcptfrnbcr 20 r, 1\ 6

| TIMF I.OAA4.
Mixed collaterals, 60 daea 4U
Mn»d rollateral*. 00 days 414
1, dnstrlals, 00 days 44

I MMltall, 00 days 414
rOMUlRRCIAr PAPKH.

I r«t names, 4 to « months
I OttiM names. 4 to ti months 4)4
I DITOI'NT RATK. RK1KRVR RANK.
I Commercial paper, 1 Ji days, 4; 60 to 00

ay*. 4. t.lbcrtv bonds and Victory notes, 15
days. 4; lit to On days, 4; bankers' acceptantes,1$ to 00 days, 4.

OPEN MARRFT RATF.
fait loans anil acceptances 4tJ%
Discount ratsa 011 prims banksrs' aocepiancaseligible for purcliaaa by Federal Reservebanks:

Rid. Ask. Rtd. Ask.
90 davs :!'-j J'.il 00 days 344 «'«
id) days 61. 3HII20 days 3V4 314

riJEARINO HOI SK NTATFMKNTA
Clearing Hmisr Kxrhange, fAOI.OOoboO.

' balance, 6o:t,0tio.ii0. Inderal Reserve credit
)>a lances, friH.tKk'.OOO.

MI.VRR MARRFT.
Official bar silver In Near Tork, domestic,

unchanged; foreign, 6*44"-. up lie.;
l-cidnn. 'tr>*»d.. up MM.; Mexican dollars,

I tip Hr-
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jFIWABCIAL NEWS 1
AND COMMENT

Developments Abroad Cause
Some Selling Unlike Tlmt

in Last Fortnight.

Although it Is recognised that the
major portion of the downward move!ment in the securities markets within
the last fortnight was caused primarily
by a weakened technical position, and
that the disturbing events abroad only
served as an excellent excuse for at-
tack, it cannot bo denied that the news

dispatches from the Kear East in the
last two days have been sufficiently dlsjturbing to cause some selling of eecurIities which had not previously made its

appearance.
Friday morning's cables were perhaps

the most unsettling marketwise, that
had been published in this country, and
although the general list of stocks on

that day rallied somewhat, the buoy-
ancy which ample and confident buying
power would supply lacking.

Yesterday all securities moved lower,
a natural development after the display
of the preceding day. There were some

firm spots but those stocks which the
financial community is pleased to regardas the barometers of the real marketcondition, including Steel common,

Baldwin and two or three others were

under heavy pressure all through the
short session. The customary week end
covering movement was absent, or else
the covering was accomplished with no

difficulty, for at no time did the course

of prices indicate an effort to buy stocks.
i'rofessional operations were again apparentin the attacks on a number of

issues, especially Mexican Petroleum,
which dropped 6 3_>i points in the two
hours of trading. Other speculative favorites,including United Retail Stores,
Republicy.ron & Steel, Baldwin, Allied
Chemical, Locomotive and others 16st
from one to three points. Railroad issueswere under more or less heavy
pressure throughout the morning.

Other murkets which are apt to reflect
critical political situations abroad gave
evidence of the same nervousness as w as

apparent in stocks. Grain prices, al-
.,1

ways suscei>umc i<> «ai mm, ».» .cwi^..v.

sharply, While cotton quotations declined
abruptly, losing in some cases more than
was gained in the sharp advance Friday.

In bonds the same factors were at
work and with the general list moving
to lower levels, a number of the foreign
issues were notably weak. Unofficial
press dispatches from Jugo-Slavta, de-
claring that King Alexander had met
death at the hands of an assassin and
that the whole nation was in revolt,
added fright to holders of foreign Governmentbonds and as a consequence
there was more selling of this type of
securities than otherwise would have
been the case.

Just where sound and sane discussion
of the possibility of a new war in Europeends and where the silly and hystericalravings of timid, shadow frightienod Individuals begins are rather difficultmarks to define in view of the haze
which has surrounded most news from
the zone of unsettloment. It also is
rather difficult for those who understand
to conceivo of a big war when Great
Britain is perhaps the only European
nation which Is economically able to,,
bear such a burden.
At the same time It is not unlikely

that the Turks are now In a frenzied
frame of mind, where clashes with Britishforces, however small, would not be
entirely unwelcome. Such clashes undoubtedlywould find sentimental reflectionin American markets, whether they
were large and Important or small and
insignificant, and it may be that what
recognition has been accorded the con|ditions at Constantinople so far In the
market has discounted some such' de-
velopments rather than actual warfare
on a large scale.

Foreign exchange rates were easier
yesterday, but business in the currencies
of other nations was light and the resuitsof the day's business furnished no
fair Indication of the forces at work
there.

tUKEIGN EXCHANGE.

SATtTRDAY. SEPT. SO, 1922.
t.KKAT BRITAIN.

Parity. Satur- I'rl#4.8648fiterllim: day. day. Sept. 8!.
Demand $ t.ST #4.88% #4.41%
Cabins 4.37% 4.38% 4.42
Rankers, r.O dx 4..'>4% 4.35% 4.50%
Rankers, 90 ds 4.33', 4.34% 4.38%

THE CONTINENT.
19.20 France, cents a franc;

Demand 7.50% 7.57% 7.62%
Cables 7.57% 7.38 7.03

19.30 LlilKlmn, cents a franc:
Demand 7.10 7.1114 7.20%
Cables 7.IOC 7.|; 7.22

19.30 S\\ Urn land, cents a Tram
1 >emand 18.66 1 s 04 18.(19
Cables 18.«7 18.(15 18.70

19.30 Italy, rents a lira:
Demand 4.23% 4.23 4.21
Cables 4.24 4.23% 4.21%23.80 (Serinany, cents a mark:
Demand 00 .00', .07%
Cables 00 .00% .07%

26.80 Sweden, cents a krone:
Demand 20.33 26.33 26.40
Cables ...- 26.35 26.30 26.48

26.80 Norway, cents a krone:
Demand 17.16 17.04 16 90
Cables 17.18 17.00 10.92

26.80 Denmark, cents a krone:
Demand 20.28 20.28 20.90
Cabloa 20.30 20.30 20.92

19.30 flreece, cents a drachma:
Demand 3.20 3.20 S.20
Cables 3.21 3.20 3.21

19.30 Spain, cent# a peseta:
Demand 15.11 16.13 16.31
Cables 15.12 16.14 15.33

40.20 Holland, cents a florin:
Demand 38.68 38.70 38.72
Cables 38.73 38.70 38.77

01.46 Russia, cents a ruble:
100 rubles 04 .04 .04
500 rubles ... .04% .04% .04%

20.20 Austria, cents a crown:
Demand '(Oil .0014 0011
Cables 0014 .0014 '.0014

23.80 Poland, cents a mark:
Demand 0115 .0115 .0133
Cables 0115 .0115 .0133

20.30 HiuiKary, cents a crown:
1 temand * .04 .04 .04
Cables 04% .04% .04

20.30 Juso-Mlavls, cents a crown:
Demand 34 .34 .34%
Cables 35 .35 .35

19,30 Finland, cents a mark:
Demand 2.23 2.20% 2.10
Cables 2.23 2.21 2.20

29.26 cr.eeho-Plovakla, cents a crown:
Demand 3.09 8.09 3.13
Cables 3.10 3.10 3.16

Pemand diu .01'4 or.
Cables 8244 .8:!i .00

$4.40 Turkey. rent* h pound;
Demand 58.no 50.50 62.00
Cablsa 01 .50 01.00 01.00

FAR KASI.
108.32 Shanghai, cents a tae!:

prma nil .Jkr. 77.00 77.28
fables 77.25 77.50 77.75

78.00 llonttliong, cents a dollar;
Demand 57.10 57.25 57 571.4
Cable 57.50 67.76

48.66 Bombay, cents a rupee;
Demand 28.45 28.45 28 75
fables 28.50 28.50 28.80

49.84 Yokohama, cents a yen:
Demand 48 10 48.05 48.20
Cables 48.15 48.10 48.25

SOI TH AMFRH'A.
32.44 Rln de .Janeiro, rents » mllrelsPemand11.05 11,70 11.05

fables 11.70 11.75 12.00
42.43 Buenos Aires, rents a peso:

Demand 35.40 . 115.40 35.20
fable... 35.15 35.45 35.25

103.42 tTrupusy, cents a dollar:
Demand 76.40 70 10 78.30
4 Shies 70.50 70.45 78 10

30.50 flillr, rents a pesa
Perns nd 13.65 14.15 13 00
fables 13.70 14 20 1.105
CANADIAN F,X( IIAM.r.

Nete Tork funds In Montrrnl, .V. premium
per $1,000. Montreal funds In New York.
9c. Uisrount per $1,000''

.. .
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Day's sales
1!'«. J 7-CloJltnf.-^ |DIvTj j

High. Low. Bid. Ask, llnf.j Salon
60 45% 56%) 57 4| 11)6 Air ]
1*%I 9%i 15%: 1« ] ..I 970o:Ajax
91%I 37% 60% 81%| *1 .lOOOjAIliec
59%! 37%; 53 Ms 53%j 4 401; All is
104 86%1100 102% 7 300|A!ll3
42%| 39% 37% 38% 100 Am .

72% 55%] 65 66%i .. lOOjAm j

49 31% 42% 43 I ..
~ 100 Am J

49 31% 40% 41 000,Am 1
63 "j 32%! 06%! 07%! ..f 2500'Am
30%! 19% 25% 26%: 600! Am (
61 41 53 58 lOOiAnf (
74% 58 / 68 «S%| .. 200 An; 1

122 78 107% 108 7 200.Am
50%j 33 34 ,34% .. 900(Am 1
40%; 29% 36%| 37 .. 300'Ain
127% 1102 ,122%,123% 6. 350o Am
121 % 1112 1114 120 7! 3uO;Am 1
124 82 ,121% 122%] 4! 300'Am
25%I r,%f 21 21%] ..! 1800 Am f
67%! 43%! 59j 59% . ,| 1100,Am !
103% 86% |100 101 7 100 Am J
46% 30%| 43%| 43%! 3 2100|Am
85% 64% 77%; 78 .. 600!Am i
47 23% 37 L 37%! . lOOiAm 1
128%!ll4V4 '12044 112114' !i 2900 Am 1
169* 129*|157%'159 12' 2001Am

1165=54 1126 151 *153* 12 100 Am '

107*! 96* 105* 1106* 6' 100 Am r

,20 6 21 % 22 . .! 100IA "W
54*! 17*1 47 47* .. SOOiAWV
3*| 2% 3* 3*^ 71' 30001Am 7

105 78*! 97 97* 7 2700jAm57 36 51 55 ,.| 100 Am J
67 47 51 51* ..! 3300 Anac
62*1 43 58% 59* 4j 100 Aaso
108*1 91% 103 103* 6 5001 A, T(
95*| 85 91% 92* 6 200 A T
,5*! 2%| 2*| 2* 100|At B
124%| S3 |117*41117%J 7j 200lAtlar
2%j 1%| 1%; 2 ..I 100!Atl I
43*. 23*1 29 29* ..I 9001 At G
40% 85% 34% 34% ..I 12001 Aust
140*1 92% |132 1132*! 7| SOOO|Bald^
60*j 33*| 53 53*! ..I 22001 Bait
56* 19% 37* 37* ..I 3001 Barn
44*j 30 40 40* 48c) (iOOjBeac]
70 51 69 70 51 200 Beth
116% 104 '110%'ill 8 lOOjBeth82*! 55*| 70*1 70*1 5 12400 Beth
124% 100 1115*1116 8 600)Brool
29 6%j 22* 23* .. 200lBkn
64%| 42 59 62 ..! 200lBrow
88%! 89 97 98*1 7i 100 Brow
71*' 50* 71 75 2 100!Buff
71* 50*' 71 75 2 25! Buff
139* 115 132* 1133 101 500iBurn:
51* 28% 47* 48 2] 200jBurni
97* S7* 95* 97 7| lOOlflush
8* 5* 6% 7 .. 200 Butte
33% 20% 31V4 31%' .. 800; Butte
15 10 10*1 10% .. 100 Cadd<
86* 68 83 83*| 6| 100|Cal 1
71% 43*j 61*! 62 ..I iOOOjCal I
11% 5*1 9% 9*! . .1 800 Callal
53* 51 53 55 3] 200jCan
151% [119*! 142% 1142*1 101 1500 Clan ]
9* 3 4*j 5%| .. 1001Case,
44*' 29%! 38%) 40 .. 900!Cen
41% 32% 37*' 38 .. 300 Cer t

105*:i04*ll04%;t04%,6* 1300 Ches
1*1 * % 1 .. 10300 Ch &
79*1 47% 60%I 61 fi| 1100 Chan
79 54 71 71% 41 1000 Ches
12%! 1% 3*1 3% .. 200 Chi i
L'U -MI 3%l 4-it i> .. 4UU L ni A

64%! 31% 47 49%| .. 500 Chi 1'
16%! 4% 6% 6%I .. 400 Chi C
£4% 11 % 13% 14%' .. 20OChiC
36%' 16%' 30%! 31 .. 1600 Chi, 1
55 20 48 48%; .. 800 C, M
95% 89 89% 90 51 800 Chi &
50 30% 42% 43 ..! 1800 Chi, J
93% 70%! 90 91 6! 600iC, R

105 83% 1100% 101% 7 500 C, R
26%! 15% 25 25%. ..I 2800|Chile
33% 25% 28%! 28% ..I 400 Chine
74%| 41 71% 71% 4! 2300 Coca
37 24 32 32%! ..I 200|Col P
114% 64% 108% !l08%' 61 2000'Co1 C
5%' 1%' 3%! 8% 700|Co! G

21 5 11%! U'%1 Vo'Co! G
41%' 18%! 35%( 36% ..I SOOICons
145%| 85 1134%1131 % 8! 2000'Eon
50 49 49% 50 4! 800|Cona
46 44%' 46 46% 4' 600 Cona
15% 9 9% 10 ..I 900'Cons
92 45% 84%! 85 ,.! 4001Cor.ti
120%' 91% 1114 1114%! 16' 21001Corn
53%! 31%' 43%' 48% 4! 4400!Cosdc
1% %i .. .. ..! 4400'CoKdt
9S%! 52%[ 81% 81% ..! 5700'Cruc
28 14%] 22% 22% .. 700|Cuba19%! 8%| 13%I 13%! ,,| 600lCuba
41%I 15%] 35%| 36%! ..| 200iCuba
5% 43 47 48 ..] 600'Davi!-24%!15%! 20% 21% lOOlDe B

137%ill0%!l32% 133% 6 1100'Del. 1
118% 100%|lll 113 8 100 Detro
39% 18%! 35% 35% 2 2000 Dome
88% 70 84% 84% 5 lfOO'East
53% 40%! 52% 52% 3 1400|Elec
44% 22 35 40% .. lOO'Emer
89% 76%' 83 83%I 5 800'End
18% 7 15 15V' .. 800'Erie
£8% 11% 23% 23%l .. 400iErie
£0% 7% 16%! 17%I .. 300]Krie
20%! 14 IS 18%! 100 Fairb

107 75% 93%' 94 8 1900 Knm
107%! 91% 100%'100%I 8 500]Earn62%! 37 58%' 58%] 5 200 Fed 1
1 mi! rr ii7i/Jiio in i f»<V TVMelio

19^1 11 % 12m 12% 200 Fisk
26%! 12% 21%' 22 ..I 1200 Freer
73% 65%! 69%j «0 .. 5000;Gen
12 \\\si 11% 11% lOOGon
S3 65 77 7S 6' 200 Gen

198 136 174% 175 xl2| 200lOen
15% 8%: 14 14%! ..1 24000,,
86 67% I 84 85 6l 600 Gen ]
7% K V> 6% 7 .. 200i<»oldv
18% 13% 14% 14% .. lOOOlGlldd.
44% 82% 33% 33% .. 200lGood)
91 80% 80 83 7 400 Goodi
35 25 29% SO .. 300'Oran
95% 70% 90% 90% 7 2300)Great
45% 31% 38% 39 4 600, Great
14% 10% 11 .. 200'Gtiarr
94% 44%) 83% 84%| .. 2500 Gulf
3% %l 1% 2 .. rOOlHabli

103 30% 82 85 7 100|HartI
28% 15 25 25% .. 100'Hcnd
24 19% 21% 22%! 2 1200 Hud*
23%! 10%] 20% 21 1 1100|Hupp
14%' 3% 6 «% .. 600 Hydri
85 70 78% 79 I .. 700! Kouri
115% 97% 112% 113 1 6 100 111 C<
116% ior%Iii2% 113%I 7 rooirn a
76% 60 75 78 4 10, til Cr
5 3% 4% 4% .. 200'India
5 1 1%! 1% .. 500'inter!
12% 3% 3% 3% .. lOO! Inter'
30% 20% 27% 27% 2 600 Int <

27%! 13 14 14Vt .. «00llnt ^
97% 53%' 57% 58% 6' 1500 lilt 5
19% 11%! 16% 1«% ..) 1700]Int >
61% 43%' 65% 56 .. 300; Int. 1

80% 59 76% 77% 6 100 Int 1'
20% 12% 15% 15% .. 3800] Invin
50 24 44 45% .. 100 Iron

;$%! %! .. 120njr*lani
2"% 10 19%' 20 .. 100(.Ifwel
68% 34% 43%) 49 4 800 Jone7%3% 8% 4% .. r.O0|Kan»
T0%i 22 23% 24 .. 500 Kan
43% 34 42%' 43 .. 200 Kay*
53% 34% 40% 41%) .. 200 Kelly

til 61 95 98 6 lOOKelne
39%I 25%| 33% 34 ..[ 18O0(Kenn
C4% 7>4 7%: 7*1 .! »<»,i\«*y

lXf> 110 174 I17S ] 7 JOOjKresi
83 44 76%| 77 ( ..( 2S00|Lack

FUR AUCTION HERE CLOSES.

».oorl Prlrf^ OhlHlnrri In S»ln of

Srvrral Varl»)lf«.

Spirited bidding on offerings of kollnrky,raccoon and skunk marked tho close

yesterday of the fall fur auction held all
week at Masonic Hall hy the New Tork
Auction Company. These articles

brought good prices, while prices on less
desirable furs were on a level with open
market quotations. Conservatism In biddingprevailed, with buyers Indisposed to

buy furs for stocking purposes.
The Fur Merchants' hhtlef Company of

St. Louis wfll hold Its regular public
auction In 8t. Louis for four days, beginningOctober 9. while a large offering
by the Hudson Bay Company will be put
under the hammer this month In London.I'rices arc expected to rule firm
at both auctions.
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\EW YORK HERALD,
RK STOCK EX

# SATURDAY. SEI

1D22. 1921. 1920.
376.535 274,350 519,313

IQpen- High-1 Low-1 Cloa-I Net
lug- eat. out. lug. jCh'nga.

Reduction.) o7 57 67 67 I ..

Rubber.. | 16 16%| 15% 16 | ..

1 C & D. .1 81 %| 81%! 80% 80%!. %
Chalmers[ 54 54 68%) 53% %
Chalm pf 102 102 |102 102 .. .

Chem. 38%| 38%| 38% 38% + %
<tg Ch pf. 66 66 66 66 . %
B Sugar.. 43 43 43 43 . . ,

3osch M.. 40%| 4074 40% 40%-- %
-an 57%| 57%! 56%! 56%,. %
"ot Oil 26% 26%j 25% 25%| ..

:-ot Oil pf 53% 53% 53% 53% ..

1 & L, pf. 68% 68% 68% 68%i + 1
Ice 108%|l08%il08%|l08%! ..

liter Corp 35 35 34 34 |. 1%
Linseed... 36% 36%) 36%| 36%j. %
Locomo... 124% 124% 1122 % 123 I. 2%
joromo pf 1119 119 119 119 ..

Radiator..: 122 122 122 122 ..

Ship & CI..) 20%| 21 %| 20%) 21 | + %
Sm & RefI 60%I 60%| 69 59% |. 1
> & Ref pf 100 1100 1100 !100 I. 1
Steel P... 44 44%' 43%| 43%l. %
Sugar 77%i 77%j 77% 77%|. 1%
Sum Tob.. 37%j 37% 37%! 37% + %
I'd & Tel. 120% 121% 120% 1120%'+ %
Tobacco.. 159% 1159% 159 159
rob B 163 ;i53 153 153
rob pf n..' 106 1106 106 >106 . %
WEI.... 21%( 21% 21% 21%. %
V&E6% pf 46% 47% 46% 47% + 1
V & T rts. 3%j 3% 3% 3% ..

Woolen... 97%I 97%| 96% 97%]+ %
J L & S-pf 51% 51% 51% 51% 2%
onda 51% 51% 51 51 ..

Dry G... 58% 58% 58% 58%|. %
>p S F.. 103% 1103% 103 103 . %
& S F pf. 92 92 92 92 . %
irm & Atl 2.% 2% 2V4 2% + %
itic C Li.. 117%, 117% 117%!117%|. %
Yuit ef..s 1% i%; 1% i%; ..

ulf & W I 29%| 29% 28% 28%|. %
in Nichols 35%! 35%f 34%l 34%. %
win Loco.. 133 |133% 131%|l32 |. 2
& Ohio... 54% 54% 53 53 1.1
sdall A... « ; 37% 30 37%!. %
h N Pack 40% 41 40% 41 + %
Steel 70 70 70 70 . 1
Stl 8% pf 111 111 111 111 . 1
Stool B..| 73 73 69%I 70%I. 2
< Ed 1116%1116% 1115%'115%'. 1
Rap Trail! 24 24 24 24 1+ %
n Shoe... I 59% 60 59% 60 +1
n Shoo pfj 97 97 97 97 ..

Jl & Pitta I 71%[ 71% 71%! 71% ..

It & P pf 73 73 71 71 ..

s Bros... 133% 133% 132%|133 I. 1
5 Bros B. 48 48 48 48 + %
Torm pf. 96 96 96 96 + 1
C & Zinc 7 7 7 7 +%
& Sup.. 32 j 32 31%! 31%'. %
jCO&R 10% 10% R>% 10% i. %
Jnck 83 83 S3 83
"otrol 62% 62%| 61%| 61 %|. 1%
hanZ&L! 9%! 9%! 9%! 9%l. %
South 58%I 53% 53%I 53%|+ %
Pae !142%1143V4|142%|142%!. %
JI.PW 4% 4% 4% 4% I. %
Leather.. 40% 40%! 39%! 39%!. 1%
lo Pasco.. 37% 37%! 37%| 37%i ..

6 Ohio pf 104% 104% 104% '104%!. %
Ohio rts. % *% %l % ..

dler Mot. 61% 61% 60%|C0%. %
& Ohio... 71% 71% 71 71 . %
c Alton... 3% 3% 3% 3% + %
t Alton pf G 5 6 5 + %
last 111 pf 56% 56%, 56%l 56% . %
it West..| 6%' 6% 6% 6% + %
St W pf.. 14% 14% 14 14 . %
U&stp.l 31 %! 31%; 30% 30%. %
& St P pf! 48%! 48%I 48 48 . 1%
Northw. 90 90i4j 89% 89% %

Ft I ft P.. 48% 43%! 42% 42% . %
T&P 6% pfi 90 90 89%l 90
l&PTttpMOl !101%]101 1101
Copper.. 24% 25%| 24% 25% + %

> Copper. 28%' 28% 28% 28% ..

Cola 72 (72 71 71% . %
"uel & Tr. 32%I 32%| 32% 32%!. %
las ft El. 109 '109%'107% 1107%!. 1%
Irapho.... 3%' 3% 3%! 3%! ..

Irapho pf. 12 12 12 12 !. 1
Cigar....! 36%' 36% 35%l 35%!. 1%
Oas '138% 1138% 1133% 184%'. 1%
Sol A.... 49 50 49 49%l+ %
Sol B.... 4li%! 46%' 46%! 46%l+ %
Textile.. 9%l 9%| 9%l 9%!+ %
nent. Can 85 85 84%! 84% . 1%
Prod Ref!ll4% %14% 113 !114 . %
n & Co.. 49%| 49%! 4S%! 48% . %
n rts....' 1 1 1 1 ..

Steel Co. 83%I 85%l 81%| 81% 3%
Am Supr.l 22%! 22%| 22 %l 22%|. %
C Sugar. 13% 13%l 13%l 13%l ..

C Sug pf 35%! 35% 35% 85% I. 1%
on Chetn 48%] 48% 47%| 47%!. 1%
Mines A 20% 20% 20%I 20%I. %

, & West 133% 135 133%!l33%! + %
it Ed Co. 112 112 112 112 ..

Mines... 35% 35% 35 35%. %
Kodak... 84%! 84% 84% 84%!+ %
Slor Bat. 52%I 52% 52% 52% . %
Brant pf 35 35 85 35 ]. %
John 83% 83% 83 83 ..

15% 15%1 15% 15%! ..

1st pf. ..A 23%! 23% 13% 23% + %
2d pf 17%! 16%] 16% . %
anks Co. 18 18 18 18 I. %
Plny-E... 94 94%! 93%! 93% . 1
P-B pf... 101% 101%%00% 100% .%
U ft S pf 58% 58% 58% 68% ..

1 Body.. . 118 !ll8 118 118
rtubber:. 12% 12% 12% 12% . %
ort Tex.. 22 22 21% 21% + %
Asphalt.. 60% 60% 59% 59% . 1%
Elen 11% 11% 11% 11%. %
Cigar 77% 77% 77% 77%
Electric.. 175 175 175 175 . %
Motors... 14 14% 14 14 ..

Mot deb.. 84 84 84 84
i'yn Pict. C% 6% 6% 6% . %
?n Co 14 14 14 14
ich 33% 33% 33% 33% + %
icta pf... 81% 81% 81% 81% . 2Vi
C M ft 8 30 30% 30 30% + %
Nor pf.. 91 91% 90% 90% . %
>Tor ore. 8» nn-m oov* . 7»

Sitpu-.. 10% 10% 104 10V4-1. %
Suites S. 86 86 83% 84 . 1%
shaw KC 1% 1% 1% 1% . %
nan 81% 81% 81% 81%
-o Mf|f .. 25% 25% 25% 25% + -%
[in Mot.. 21 21% 20% 20% ..

Motor.. 21% 22% 21% 22
till Steel. 6% eV, 6 6 . %
ton Oil... 78% 78%} 77% 78 . 2%
nt pf A.. 113% 113% 113% 113% -f %
ntrnl ... 112% 113 112% 113 + %
nt % L<. . 76 76 76 76
homa ... 4% 4% 4% 4% ..

aoro Corp 1%! 1% 1^4
boro C pf 3%| 8% 3% 8% ..

"i.mh Kng 27% 28 27% 27% . %
lor Mar.. 14% 14% 14% 14% . %
lor M pf. 58% 50% 58 68 . 1%
Ilckol .... 16% 17 ^6% 17 + %
'aper .... 6674 56% 65% 55% . 1
pf Htprt.. 76% 76% 76% 76%. %

ctble OH. 15% 15% 15% 15% -4- %
Products. 1^.45% 45% 45% 45% . %

1 Oil & T % % % %
Tea .... 19% 19% 19% 19% ..

Hron T. 40 49 48% 48% . %
,.sft ClUlf 4 4 4 4
City So.. 23 23% 23 23% -f %
r(.f)ft Co 43% 43% 43 43 . 1
Spr Tirol 40% 40% 40% 40% . %

V Wheel.I 95 95 95 95 -V %
.cott .... 04 34% 33% 33% . %
Tiro ft R.| 8 8 7% 7% . %
hp S S. ...1175 175 175 T75 +1
Stool | 78%) 78% 76% 77 . 2%

RAW SUGAR FUTURES.
Pr«v.

Opon. ltlirh. I.OW. Clone. Clone.
TVcember... 3.20 8.30 8.27 8.29-80 3.30
March 3.17 3.17 3.10 8.18-17 3.17
May 3.28 8.28 8.23 8.27-28 3.28

TTVTrrn cTimra T«-
uiiiiAii gtanxa.

Special Dl'palch to Ti

Revenue receipts ami espeiuMtoret «» at

This
Receipts ordinary: Otonth.

|Custom* $">",TJ8,T8I
Internal revenue:

Income end profits tn* 2*2,47.1.20.1
Miscellaneous 77.272,000
Mlaceltn neon* revenue... :i,*7l.*42
I'tnnnia Canal toll*. Ac 8,WW,520
Total ordinary 448,SOT,080
Knees* of ordinary receipts over
ordinary disbursements ....... 130,100.471

Total ordinary disbursement*.,. 2M.W7.aa2
llalanee to-day, f28,",204,017.
Receipts and dl«bur»ements for June rc*(

i
SUNDAY, OCTOBER 1,

[CHANGE QUC
TEMBER 30, 1922.

Year to date 1!
, 1022Closing.., IOtv.1 jHigh.| l,ow. Bid. Ask. [Inf.! Sales.
72 j 66%! 667b 66 J3%l 200!Lohig
65%| 62%i 67% 68 [3%| 2100|IJma
23% 11 21% 21%! .. 8500 Loewi
67% 36 62 63 .. 700 Loose
103 37 .. ..7 100 L-W
35% 32% 33* 33% 7 200 Magrr
40 16% 31% 32% .. 300 Malllr
52 30% 41% 42 .. 100 Mana
84% 73% 79 82 7 100 Mana
56% 44 50 53 7 200 Man
58 83 61 63 7 100 Man
69 35 66% 68 6| 100 M S
46% 22% 89 39%| 4 1600 Maria
60% 22 45 46 200 Matlii
25% 11 17% 18 .. 100 Muxw
13S% 101 129 1r / S 200 Mays
21% 13% 17% ,1% 1 100 Mclnl
204% 106% 176 ,76% 12 20300 Mex
34% 18%I 20 20% 6 1200 Mex
22% 16 16% 17% 6 500 Mex
31% 25%| 27%| 27% 2 300 Mlam
16 11% 13% 13% 1.20 2100 Mid i
45% 27% 82% 32% 9000 'Midvt
"-4% 5 8% 9 .. 100 Minn
19% 7% 17% 17% .. 200 Mo, F
48% 24% 43% 43%, .. 700)M K
15% 16 20% 21 [ ..( 100;Mo F
63% 43%) 56 67 . 600jMo F
16% 13 14% 15 11 2001Moon
25% 12 21% 21% .. 200 Mont
11% 10% 10% 10% 50cJ 1300 Moth<
21% 10% 14%: 15 .. lOOINat .

178 153% 174 178 7 1700INat 1
63% 30% 60% 61 .. M>0 Mat I
110% 85 101% 102% 6 lOOjNat 1
19% 13% 14% 15% .. 600|Nev

82%64% 77 78 6 200)N O,
41% 35%l 34 35% ..I 100 N Y
4% 1%1 * 800 N Y

100%| 72% 94 94% 5 900 N Y
46 28 34 So 2% 100 N Y
85% 12% 29% 29% .. 1200 N Y
30%| 19% 24% 24% 2 200 N Y.
99%| 44% 93% 94 5 600 Nor

28%|>8% 26% 23 .. 100 Nor
90% 73% 84% 85% 5 1100 Nor ]
13% 8 10% 11% .. 100 Nunn
4% 2% 2% 2% .. 200 OkJa

26 12% 25% 26% .. 1800 Orphe
161 1111> 151 155 8 lOOOiOtia
1<5%] 9%I 10% 10% ..] 400|0tis i
42%| 24%( 39% 39%j 2| 800|Owen!
91% 72% 82% 83% G| 800IPuc. C
69% 44% 55 65% 31 8400 Pacill
86% 48% 75% 75% 6] 11000 Pan J
82% 64 70% 71 61 1900 Pail t
17 10% 11% 14% .. 1001Par &
49% 33% 47% 47% 2 1000|Penn
13% 6% 6% 6% . .1 3300|Penn
99 59 94% 95 5j 300|Peopl<
40% 19 35 35% .. 500 Pero
45% 31% 43% 45 31 500 Phila
59% 28% 49 50 2 1000 Phillii
24%| 8 13% 13% .. 1100 Pierce
49 18%' 34 36 .. 200 Pierce
12 6 6% 6% .. 2100 Pierce
71 32 38% 41 .. 300 Pierce
72% 57% 60% 60% .. 2700 Pitts
111% 66%!107 107% 5 1300 Postu:
Ill%|l05% 109 110 8 200 Postu
49%I 39%, 42% 43 4 500 PiRglj
41% 23 37 37% .. 300 Pitta
24%j 14% 19% 19% 1% 700Pond <
95% »63 86 87 .. 100|Press<
51 24% 44% 45% 1700 Procl
98%I 66 92% 93 6 300|Publie
109%1104%il04% 105 8 100|Pub £
139%! 105% 1128% 129%| 8| 1100|Pullrr

* 63% 30% 45% 45% .. 400!Punta
38%; 26% 30% 31 2 700]Pure
19 13%! 14% 14% .. 900'Ray C
83 71%! 75% 75% 4 400 Read!
51 24%i 27 27% .. 100 Reync
41 25% 32% 32% ..1 600 Rc-plo
14% 2 2% 3 .. 2700 Rep J
78%| 40%! 54% 55 .. 14400 Rep 1
95% 74 83% 84% .. 300 Rep 1
68% 43 54 54% 3 2000lReyn
67 47% 55% 56 3.89 1600[Royal
20% 12%l 18 18% l! 100!St Joe
32% 20% 27% 28 .. 6001 St L <

56 36 47 49% .. "lOOlSt L i
36 20% 28% 29 .. 1000|St L<
32% 32% 46% 47 .. 4001 St L. i
5% 1% 4% 4% .. 700 Saxon

15 8% 10% 10%l .J 200'Seab .

94% 59% 86% 87%! ..I 500iSears
33% 10% 10% 11 . .1 100'Scnec:
12 7% 9 9% ..I 200 Shatti
48% 35% 37% 38 183% 100 Shell
58% 18% 33 33%! 2| 360o!sinela
11% 9% 10% 10%! ..I lflODlSkelly
36% 95% 95 95% 6l 300[Shell
95% 78% 92% 92% 6l 2600 South
58% 17% 24% 24%I .. 1300lSouth
64% 45% 60% 61 .. 300|South
200% 169 19r>%[l96% 5 3600 Stan
118% 113% 117 117% 7 300!Stan
151 % 91% 117% 117% 4 73001Stan
24 17 20% 21 .. .. Spicer
61%: 24% 49% 50 3 300 Stew
59% 35% 52 53 .. 300IStrom
139% 79% [125% 125%1 10 9300lstudd
8%' 3%! 6% 6%| .. 100'Submi
:0% 4 % f. 6% .. 300'Super
5 5 2% 2% .. 1200l Sweet
5%: %| % % .. 200|Temt12%i 9% 9% 10 .. 200 Tenn
50%! 42 46% 46% 3 3500!Texas
68% 3«% 55% 56 4 600|Tex G
32% 23 24 24% 1 300 Tex I
36 24 27% 28 .J 500 Texas
25% 14 20% 21 200lThlrd
67 52% 60% 61 .. 6001Tab
89% 76% 82% 83% 7 1400lTob I

115 88 105 109 71 lOOlTob T
30 28%! 28% 29% 8 2000 Timlu
58% 22 56% 58 .. 50()!T, S 1
50% 7% 13 13% .. 2200|Trans
62 34 56 59 3 200[Twin
78 65 71% 72 6 200 Union
25 7% 18 18% .. 100 Union
164%r123 1147%' 148% 10 700 Union
68% 60%! 80 80% .. 200 Unit ]
155% ,119% 147 150 8 100 Unite<
19% 7% 13%|14% .. 300 Un R:
87% 43% 78% 79% .. 4400 T/n R
89 16% 31% 33 .. 200]U fl C
67% 37 60% 61% .. 600|U S I

100 - 89% 97% 98 7 1O0ITJ S 1
83% 55% 80 K0V, .. 1500 U S 1
67% 49% 51% 52 .. 270o|U 8

107 91 97 98 8 300 U S R
45%1 32% 40% 43 .. 800 IT S S
106% 82 100% 101 5 10900 TT 8 f
123 114% 121 Il22% 7 300 17 8 i
71% 60% 61% 65 2 1200 Utuh
23% 7% 20%l 21 .. 200 Utah
6 3% 80%| 43%' 44% .. 1100 Vanae
36*4 2514 26*41 27 100 Vtt-Ca
n «% 12% 12% .. 400 Vlvnu
14% 6 11 11% .. S00 Waba
8.r% 19% 80% 80% 1100 Wnba
17 10% 12% 12% 1 200 Wobci
K."» 60% 81% 82% 0 200 Wells
17% 8% 13% 14 .. 100 West
24% 13% ltl% 17 .. 100 West
'tf.% 40% 61 91% 1 700 West
39% 25 29% 30 2 300|W Ks

112 107 1iiS% 10S% 7 200|Wcf;t
16% 6 J 2 13 .. 300 Whec
29% 12% 21% 22 .. 10l> Wh A
04 85% 48% 49% 4 200[Whlt.'
11% 7%1 7% 8 .. 1001 White
11% 12 1 2sh 13 .. 400!Wick
10 4%! 6% 6% .. 900! Willyi
T»0% 27% 44% 45 .. 200|Wllso
65% 40%[ 40% 41% 4 100|Worll

Ex tllv. tEx rights, tin scrip,
o Caah.

NOTE.Odd lot transactions or* no
ever® made at price outside of the regi

COFFEE.
Hangs of prices:

Prov.
Open, High. I,o*. Close. Close.

T>ecember 9.17 PIT 0.13 p.If, 0.21
Marcli 9.20 P.20 9.14 P IP P 27
May 9.17 9.18 9.15 P 18 0.27

EASURY STATEMENT.

is Nsw Toms T1amain.
New York Herald nnrrnn, 1

Washington. 1>. C.'.. kept. 30. f
loso of business September 28:
Corresponding Corresponding

period Fiscal period fiscal
last year. year 1023. year 1922.

$31.047.431 $127,230,441 $97,292,784
532.458.907 338.401,021 927,055,221
110,870,074 274,734.795 35$,940,403

20.307.8P7
7.773.M3 37.982.28 1 34.343.591

970,051.735 895.350.081 1,127,599,377
440.087.917 103,809,338 192,925,912
234.172.918 721,110,295 847,119,3.15

hlng lh» Treasury In Jul/ ara Included.

1^ W-.

1922.

1TATIONS

1922. 1921.192097.093.004125,705.812 166,413.545%
|Open- High-1 Low-| cioa"-r Net

init. est. <*»t. i"K' Id' "Sa

h Val 65%l 65% 65% 65% 1
Loco 59 59 57% 67% . 3%
i Inn 21 21% 21 21% + 1
-W Bis.. 63 63% 63 62 . %
B 1st pf. 102 102 102 102 . 1
la Copper 33 83 33 83 . %
lsoti $2% 32% 33 82 . 1
ti Sugar.: 41% 41% 41% 41%. %
ti Bug pf. 80 80 80 80
El gr cf. 61% 61% 61% 61%. %
El guar.. 62 52 52 62 ..

R pr pf. 66% 66% 66% 66% ..

nd OH... 39% 89% 89% 39% ..

eson 46 46 46 46
ell M Bi 18 18 IS [18
Dept St. 1129% 129% 1129% [129% . %
tyre For. 17% 17% 17% 17%. %
Fete 182% 182% [176 [176 . 6%
Seaboard. 20% 20% 20 1 20 . %
Scab ctfs. 16% 16% 16% 16% . %
i Copper. 27% 27% 27% 27% 4- %
States OU 13% 13% 13% 13% . %
lie S & O 31% 32% 31% 32% + %
& S L n. 8% 8% 8% 8% + %

I & T w i 17% 17% 17% 17% . %
& T wi pf 43% 44 43% 43% . %
'acific 20% 20% 20% 20% . %
'aciflc pf. 57% 57% 66% 56% . 1
Mot far 15 15 14% 14% . %
W & Co. 21 >4 21 % 21% 21% + %
.rlotle ... 10% 10%i 10% 10% ..

Acme 14% 14%' 14% 14% . %
Biscuit.... (173 178 1173 176% + 2%
".nam & S 61% 61%; 61 61 . %
,ead 103 103 103 103
Con Cop.. 15 15% 16 15 ..

T & M.. 78 78 77 77 . 1%
Air Brk 85 35 35 85 . %
A B rts. 1% 1% 1% %
Central... 94V{s 94}fe 94^ 94U ,4
Dock.... 34% 34% 34%' 34% ..

N Y & H. 29% 29% 29% 29% . %
0 & VV. 24 24% 24 24% + %
Am Co... 92% 93% 92% 93%. %
Am rts.. 26%' 26% 26% 26% . %
Pacific .. 85% 85% 85 85% |+ %
ally 10% 10% 10% 10% I. %
P & Kef. 2% 2% 2% 2% . %
ium Cir.. 26 26% 25% 25%I + %
Elevator. |150 |165%|150 154 f+ 7
Steel 10% 10% 10% 10% . %
3 Bottle.. 39% 39% 89% 39% . 1
las & El. 88% 84 83 83 . 1%
u Oil ..., 55% 55% 54% 65% . %
imPiT 76% 76% 75% 75% . 1%
t P&T B 71% 71% 70% 70% . 2%
: Billg... 11 H 11 11
RR 47% 47% 47% 47% ..

Sea St.. 6% 6% 6%, 6% + %
ps Gas... 95 95 94 94
Marq.... 35% 35% 35 35 . %
Co 43% 43% 43 43 . %

[)S Pet... 50%; 50% 49% 49% . 1
1 Arrow. 13% 13%| 13 13%. %
. Ar pf. . 33 33 33 83 . 1
» Oil 6% 6%! 6% 6% ..

Oil pf.. 89 40 39 40 + 1%
Coal Pa. 60% 61% OOVi 60%. %
m Cereal|108%|109 107% 108 %
in Cer pf 110 110 110 110 ..

r Wlggly 43 43 42% 42%!. %
& \V Va. 37 37 37 37 ..

Cr Coal.. 19%| 19% 18% 19"^ ..

;d St Co. 87%' 87% 87% 87%! + %
& Ref... 45%! 43% 44% 44%|. 1%
Ser M .1 93 '93 92% 92% |. %

! N J pf. 104%)l04% 104% 104%l ..

ihn 129% 129% 128% 129 . 1%
A1 Suff. 45%' 45% 4#% 45%. %

Oil 31 31 30% 30% . %
:on Cop.. 14%! 14% 14V* 14% . %
ng 76%! 76% 75% 75% . 1%
.Ids Spr.l 27 27 27 27 + %
glo S.... 82%! 33 32%! 32%!. %
.lot Tr... 2%I 2%| 2 2%| + %
ron & S. 57 57%I 54%! 54% . 2%
r&SDf. 85% 85% 85 185 1.1
Tob B...| 55 55 53%! 54%|. %
D N Y..| 56%| 56%| 65% 65%|. 1%
I^ad...| 18%! 18%| 18% 18%| ..

& San F. 27%I 28 27% 28 |+ %
fc S F pf. 49%| 40%! 49% 49%| %
Routhw.. 29 29 29 29 . 1
South pf- 47 47 46% 46%. %
Motor.. 4%l 4%) 4% 4%!. %

Mr L. pf. 10%| 1Q%| 10% 10%!. %
Iioob 87% 87% 87 87 |. %
i Cop. .. 10% 10% 10% 10%' ..

ick Ariz. 9% 9% 9% 9% 4- %
Tr & Tr.. 38 38 38 88 + %
ir Cons.. 33% 33% 33 33 . %
Oil 10% 10% 10% 10%. %

Un O pf. 95% 95% 95% 95% %
Pan 98% 93 92% 92% 74
Hail.... 247s 2474 24% 24%. %
Hail pf.. 60% 61 60% 60% . %

Oil N J.. 197% 198% 195% 195% . 1%
O N J pf 117% 117% 117 117 . %
O of Cal. 118% 119 117 117% . 2
Mfg Co. 20% 20% 20% 20% . %
W Spe.. 50% 50% 49% 49%. 74
berg Car 52 52 52 52 ..

Miker ... 125% 126% 125% 125% . 1
ir Boat.. 6% 6% 6% 6% ..

lor OH... 5% 6 6% 6 + %
s Co Am. 2% 2% 2% 2% + %
C & F A % % % % . %
Cop & C. 9% 9% 9% 9% ..

Co 47 47 46% 46%
lulf Sulp. 5 5 74 5 6 5 5 5 5 %
C & Oil 24%[ 24% 24% 24% . %
& Pac.. 2774' 27% 27% 27% ". 1
Ave 20% 20% 20% 20% ..

Products. 61% 61% 60% 60% . 74
rod A... 83% 83% 83 83%. %
rod pf-.. 106 106 106 106 %
n R B.. 28% 29% 28% 28% ..

, A W pf 57 57 57 57
con Oil.. 13% 13% 13 18 . %
aty R T 57%, 57% 57 57 . 1%

«: x-w.ii 11 72 11 ~n i in 11 n . n
Oil 18 18 18 18
Par, 148 148 147% 147% . %

Dru* Co.' 80 80% 80 80% ..

1 Fruit.. 148 148 148 148 +2
srjnv.... 13% 13% 13% 13%. %
ntall St.. 80% 817* 78% 78% . 2%
I P & F 31% 81% 31% 31% ..

nd Alco.. 02 62% 61% 61%. %
nd A1 pf. 97% 97% 97% 97% . 1
i & Imp. 80% 80% 79% 80 . - %
Rubber.. 51% 52% 51% 51%. %
ub 1st pf 98 98 97% 97% . %
RAM. 41% 41% 40% 40% . 1%

Reel 11017a 102% 100% 100% . 1%
Reel pf. . 122 122% 122 122% + %
Copper.. 66% 66% 64% 64% . 1%
Secur ..21 21 21 21 . %
Hum .... 44% 44% 43% 44 .1
ir Chem.,27 27 27 27 + %
dou .... 1?81 12% 12% 12%. %
sh 11% 11% 11 11 . %
sh Pf A. 39% 30% 80% 30%. %
r A llellb 12% 12% 12% 12%. %
Fiii«ro.. 81% 81% 81 81 . %
Md 14 14 14 14
Pacific.. 17 17 17 17 . %
E Sk M. . 61% 61% 61 61 .1
litis Oil.. 29% 29% 29% 29%. %
Klec pf. 108% 108% 108% 108% . %

1 A LB. 12 12 12 12 ..

L E Pf. 22 22 22 23
Motor.. 49 49 48% 48% + %
Oil .... 7% 7% 7% 7% ..

Spen St. 13% 12% 12% 12% . %
h Over... 6% 6% 6% 6% . %
U & Co.. 45 45 44% 44% . %
i Pump.f 40%l 40% 40%[ 40% . %
x Part stock, c In stock, f Part extra,

t recorded In separate lines unless sales
ilnr ranice.

NEW BRIER HILL ISSUE.
Steel Company Sells #10,000,000

Bonds to Ilnnkers.
The Brier Bill Steel Company has sold

n:i Issue of $10,000,000 of 5',4 per rrnl.
bonds. It whs Announced yesterday. Proceedsfrom the Issue will be used to
finance plant extensions.
The Guaranty Company of New York

has underwritten the dssue, according to
reports.

FOREIGN INTERNAL BONDS.
Loans not Issued In American dollsr values

Bid. Asia
Arsentlno funllst) ft Bepf... J04R 77>s 7014
III II Ish Vletorv I Issued 1010 R74 .704
nansda 6U Nov... 1074 100 10014
Canada 514 Nov... 1074 100 10014
olornhls 1 Issued 101 :i flu Ml

Flench Victory.... ft Option 1071 77 ftS
Costs Illca ft Issued 1011 ftO ti:i
French loan 4 Option 1034 4(1 47
French premium., ft M7 - 70
French loan ...... 0 Option 1031 M7'4 <10
Pelotas (Brasll).. 5 Issued 1011 lift CO
nus n BUS V * A. ft',4 Fe.b... J02M 1 S
I'ruRuay 5 Issued IWIO 7314 74<4

TOPICS OF WALL STEEET.
Increase In ilnuk ( IrnrlnKi.

iBank clearings throughout the countryagain showed a gain for the week,
the total standing at $7,021,013,830 oti

September 30, an increase of 7.8 petcentover the $0,515,927,^22 level recordedfor the corresponding week of
last year. This marks the twentyseventhconsecutive week during which
Increases over 1921 have been noted.
The largest increase occurred In the
case of Detrqlt, the figure at the end
of last week being $88.773,<352, a gain
of 25.9 per cent, over last year. The
largest decline was 35.8 per cent, in
Baltimore, the total being $33,826,808,
against $52,808,222 lost year. New York
showed a total of $3,247,000,000, comparedwith $3,069,100,000 fbr the same
week In 1921.

l< if I iron (j irinancinf.

The Interstate Commerce Commission
announced yesterday that It had granted
authority to the Now York, Chicago and
St. Lonls Railroad Company to assume
obligation and liability In respect of!
$315,0-00 In 5 per cent, equipment trust
certltlcates to bo Issued by the Union
Trust Company of Cleveland and sold
at not less than 08 to cover the purchaseof locomotives and freight cars.
Application has been filed by the St.
LouIs-San Francisco Railway Company
for authority to sell $5,000,000 of equipmenttrusts to provide funds for the
purchase of new equipment. Other Instanceswhere carriers will make applicationto tho "Commission for authority
to do new financing In connection with
purchases of equipment are expected to
develop In considerable volume In view
of the recent heavy buying movement
by the roads to fill out their supply of
rolling stock and power units.

Willys-Overland Earnings.

Earning of Willys-Overland for the
third quarter of 1922 are expected to
txceed $4,000,000. retail sales In the
Oetroit district having been about 800
cars ahead of the best quarter of the
record year 1920. Quotas established
early this year are understood to have
been exceeded by 200 per cent. The
company's production In the third quarterwas more than 37,(NjQ cars, the
largest of any quarter since the top
output of 37.400 cars was reached In
the second quarter of 1920.

Snirnr Merger Postponed,
Although the betterment In the sugar

situation has removed one of the reasonsfor consolidating the Cuban-AmericanSugar Company and the National
Sugar Refining Company, the merger
plans have not been abandoned, accordingto those conversant with the
affairs of the two companies. It Is be1.-.111

bo occasioned until certain legal dlfflculti"Shave been smoothed out. Indicationsthat National Sugar this year
ill earn some $4,000,000 before depreciationcharges have strengthened the
position of stockholders of the company
who hold that they should receive betterterms than a trade of one share of
their stock for one share of CubanAmerican7 per cent, preferred and 2%
shares of Cuban-American common on
which no dividend Is being paid.

Soft Coal Loadings Decline.
The slump in loadings of anthracite

coal roported for Wednesday of last
week was offset by a slight increase last
Thursday. Leadings of soft coal, however,continue to decline. Figures made
public yesterday by the Car Service divisionof the American Railway Associationshowed 5,053 cars loaded with anthracitecoal last Thursday, an increase
of 8* over the preceding day, while
loadings of bituminous reached a level
of 28,862 cars on Thursday, a decrease
of 542 cars from the total for the precedingday. Railroad executives are
bending every energy toward the expeditioushandling of fuel as it is mined.

Tlrnrflfs From Embargoes.
The blanket embargoes which have

been declared by a number of Kastorn
railroads aro expected to result in a
much better handling of freight on the
termination of the restrictions. Lehigh
Valley is expected to bo in a position to
accept miscellaneous freight this week.
The chief benefits which are derived
from the wholesale refusal to accept
business lies, railroad operating officials
point out, in increased capacity for free
movement resulting from a .complete
cleaning up of congestion in yards and at
terminals.

White Motor's Position.

In connection with payment of the
$1 quarterly dividend on its stock tho
White Motor Company lias sent a letter
to share holders which says in part:
"Earnings from January 1 to August 31
have comfortably exceeded dividend requirementsfor the entire year. Volume
of orders on hand and tin prospect intlleatoa continued improvement in business.Ratio of current assets to current
liabilities is now five to one. Outstand-
ing loans arc only touu.oou and we nave
not discounted any of our customera'
paper. Wo are producing on the basis
of 10,000 trucks a year, employing 3,778
men. Constantly recurring rumors of a

proposed consolidation of thin company
with one or more other companies are
without foundation. It Is the presont
Judgment of directors that a consolidationwould not benefit this company."

Gray A DitId,
The operating statement of Gray A

r»a\ls for August shows net profit of
$28,CHS after all charges and $180,710
for the first elghi months of 1922, Indicatingthat the full year's net earnings
will be In the neighborhood of $275,000
or better than $2 a share on the common
stock.

Firestone Tire A Robber.

Last summer's business of the FirestoneTire and Rubber Company, has
been the largest In Its history, according
to officials of the company. Production
has been kept up to 26,000 tires a day.
SaIcs In September have been as good
as In any summer month this year and
tho management expeota October sales
to equal those In September.

(Mock Market Comment.

"The critical political situation ubrond.
which inay terminate In hostilities, affordsgood reason why every ono should
he vmservatlvo at tho present tlmo.".
Henry Clews A Co. "Tho market readjustmentIs causing declines In sound
sIoo'ib which provide opportunities for
more conservative commitments by
buyers who expect ultimate substantial
lecovfrloH In various Issues.".Tobey A
Kirk. "Tlie result of the conference on
the Turkish situation will be the influencingfactor In the future trend of
the stock market.".lllrsch. T.iitcnthal
A Co. "We believe that stock: .ire again
on the bargain counter.".W. B. ifutton
& Co. "Indications are for lower prices
Ueforo thoro la a resumption of the
major upward movement.".'Prince A
Wlhltoly, "The week's selling has put
the market In a position where any good
news should cause a sharp run up In
the whole list.".H. F. MoConpoll & Co.
"Wo are Inclined to expect a relatively
qul«. market, with a sagging tendency
during the next week or more, after
which a more stable situation may develop."..Paine,Webber & Co. "There
technical position of the mnrket Is much
Improved by the extended short Interest
that has accumulated during the decline.".WilliamK. I^tuer A Co. "There
will be plenty of soft spots and It will
pay to await them.".^Merrill, Bynch &
Co. "The bottom of this decline was
cither reached Friday morning or will
be reached early next week, when a
double bottom Is made.".J. fl Ttarhe A
Co.

t

fExchanging Ror
A Higher Income I ^Now is the time for you to exchangeyour low yield securitiesfor those which bring a

greater return.
Our bond trading department la In a
position now to servo you to your
beat advantage, l.ot us kuou what
aocurltles you hold and we will arrangetlio most favorable exchange
posshlble. V
You may receive an Increased tnconia
over the period of declining yields by '
making an exchange for a coneerva- . .. ,
tive » i

Non-Callable Bond r.
Due in 17 Years yj

Fill In th» coupon below. 11'e win {V.
then nubm It full details for 'jour .. I
invention! ion. No obligation, of .

course. \

Clarence Hodsnnsr lb
i mwf»n looi lyf,

QPBCIALIZE litSOUND B0WD3~~VYIZLDINO ABCA'S THE /VtAASC I

133 Broadway - N«wYorK
Bend me Descriptive Circular H-18

Name

Address

X
We will buy I

Sterling Salt Co
Co. stock

Win. C. Orton & Co. j
54 WallSt.,N. Y. Tel. Hanover 9690-9697 >=====/,s

Fractional Lots
Your Inquiries Invited ,. 'i

Send for copy of our

"Trading Suggestions"
Fleas. mention O BOO.

WILSON & CHARDON
Members Consolidated Utoac Exch.ot N. Y.

62 Broadway New York
Telephone Whitehall 1084

N. Y. STOCK EXCHANGE NEWS.
'

^ I
Dissolutions of Partneraltlpa.

On Augnst 1. 1922, Knight. Gamble A Co,
On September 30, 1922, Raymond A Co.

New Partnerships.
Knight, Gamble & Qoddard, August 1,

1922, St. Lou!4, Mo.: 'Harry P. Knlglit,
Clarence O. Gamble, Roy IL Goddard and

P*.*F/cusTckB& Co., September 28, 1022, 74
Broadway.'Patrick F. Guslck and Thomas
V. Judge.
Raymond, Gliroy A Co., September 80.

1922. Ill Broadway: 'Harry Raymond.
John J. Gliroy, Harold N. Raymond, William
L. Walker, Jamee McKenna, llarry S
Well, BenJ. Manowltch, l'aul A. Meyer.
Dreyfus A Foster. October 1, 1022, 5 Nar

sat: street; 'Walter Dreyfus, *F. Vernon
Foster.
Fenner 4b Beans, October 1, 1922, 27 Williamstreet: 'Edwin M. Frlertlander, Frank

G. Brown, Chas. B. Fenner, Alpheun C.
Means, Edmund J. Olenny, Bp.; Joseph N
Carpenter, Jr., Sp.: Joseph H. Hines. f
Kcppler 4 Co., October 2, 1922, 23 Broad

street: 'Eiull A. C. Keppler, Ma* H. Keppler.
Changes to Firms,

Barstow A Co.: Don J.. Moore, admitted,
effective October 2, 1922.
Pell A White: Georgo A. Garden, admitted,effective October 1, 1922.
G. D. Halaey Si Co.: O. V. R. Haleey,

admitted, effective October 2, 1922.
Tefft, Halaey & Co., 'William G. Finucane,

admitted, effective October 1, 1922.
Proposed ChniiRrs In Firms,

Estabrook & Co.: Roger H. Williams, to
be admitted, November 1, 1922.
titruthors 4b litscoe: Howard B. Dean,
William F. Andrews, to be admitted, October6. 1922.
Tucker, Anthony A Co.: William C. Polllon,to retire, January 1, 1023.

New Addresses.
Caratalrs A Co., 1419 Walnut street, Phila

dolphin. Pa.
John M. Shaw, at Raymond, Gliroy A Co.,

Ill Broadway.
Innac Slegel, at Raymond, Gliroy A ompany,111 Broadway.
Henry S. Sternberger, at Raymond, Gliroy

A Co., 1)1 Broadway.
Ilrancls Offices,

Carleton SP Mott (new). New York i20G7
Broadway); Frank A. Becbe, manager.
llerrtck, Berg A Co. (new), New York

(lill Fifth avenue), resident partner.
McDonnell A Co., Asbury Park, N. J.

(New Monterey Hotel), discontinued.
Charles Slncero A Co. (now), Chicago, III. <

f130 Exchange Building. U. H. Innlsi.
/jumca A. PuKgan, Manager.
Charles Sincere A Co.w(new), Chicago, 111.

(b"A Went llooecvult road), Patrick J. Cunimlnge,manager.
Charles Sincere A Co. (new), Columbgi, .

Ohio: Albert J. Walto, meiiager.
Cnrstalra & Co., New York (464 West

Broadway)! discontinued.
Fc-uchtwangor A Co., West End, N. J.;dlacontlnueil.
Swartwout A Appenzellar, liretton Woods,N. H.: discontinued.
F. II. Keeoh A Co., Bar Harbor, Me.,discontinued.
Bwartwout A Appenzellar, Manchester,Vt ; dlecontlnued.
Tefft. Halscy A Co. (removal), from

72nd etreut), discontinued.
Wade, Templeton A Co. (removal), from

New York (212 West 72nd street) to NewYork(St. Andrew Hotel, 201 West "2nd
street).

ITALY'S IK SINESS IMPROVES.
Giovanni Costa, who has Just arrived

here from Italy to becomo New Turk
agent for the Banca Commerolalo Italians,declares that a revival of business
Is noticeable throughout Italy. ProductionIs steadily Increasing and the problemof unemployment Is rapidly being
wived. '

d Jfltfllfc
SHORT TERM NOTES.

Tlste Due Bkl A eked YM<1
AlCVvAm.. .7 Nov. *25 lOltj tlUH 5.40 '
AlCoAm,..7 Oct. '33 101 IO«Hft2)AmCotoll..« Sept. 2,'2i »S\ tvuf «i. j
AmTAT.. .6 Feb. '24 101 101 M 4.OA
AmThresd.0 Deo. 26 10.7'. I034j «.3t
AmTob 7 Nov.'23 101H 102 4 70
Ansel lop... 0 Jsn. '20 101H t03 A f.r.
AnnoPop... 7 Jsn. *20 I03lt IOIVj o II
A-AmOLtd.V'H Apr. '3d 107', IOSS 6 01
Armourcnr.7 July 17,'an ioi'( I04t, n\T
BAOKUool.O Apr. *24 100W 10l'< 6.10
Beimisn..7 Apr. "25 103'i- 104^ 6.14
neth»tl«'op7 July 16,'23 lot)', ioah
BethStlCopd Aug. '4S 100't 1004ij ft.oe
C«nNor....6 Mar.'26 90t( 00H 6 30
CnNrRyOo6H Dec. '22 100 I no i, 4.0.)
CnNrliyCoAH Ben. '24 lontf ioo%( 6.1.4
CnVrUvfinS A .iff "M IIWI. I 111 t. ... ...

Canl'ac 6 Mar. 2.'34 I00\ lot 3.3.%
CVnArg 1 Feb. '27 <M' , OAK 7.30
Oo#Oa4NY7 Dec. 1,'23 10(l'i 100H H*;," d
CopKxp...S Feb. 18.'34 102. 103)4 8.10
l'o|>Kxp...8 Feb. 10.'2r» 10.'»'7 104 O.-'O #
CudPk.. ,.7 July J5,'33 101 103 14.00 ..
PedRu* 0 Nor. '24 10014 101 8.4.4
(luirott... .0 July '3.1 101 lot)4 4.30
OulfOll... .7 Feb. '33 103t< 104M 0.40
ItocklngValO Mar. '34 1004< 101 8.00
IItTCocnv.8 «ep». '32 5M»< »fli< ...

KanCtyTerO Nov. 18.'23 100«< 101H 4.80
Kennecot>t..7 Fob. '30 10114 10174 0 20
Lac1edcOI<.7 Jan. '30 101 101)4 8.70
LlbMcNftl.7 May *31 101 «< 103H 8 07
8earVHn*...7 Octi. 18,*22 100 100W 4.0.4
Sear*Roe...7 Oo». 18.'23 1011< 101 «4 8 23
8olvay 8 Oct. '37 1081< 107 8.33
8thwnBell..7 Apr. '3,". lOBtf 102«< ....

atPll'n 8*4 Dec. 18.'J3 10074 K>U4 4.2 3
StandONY.7 Jan. 38,'31 103 110
8tandONY.«W May '33 103 10»M 8.3:t g
SwlftftCo. .7 Oct.. 18,'38 101U 101H 140
8w1ft*(?a..7 Aug. 13.-31 103 H 103 ft. M ,i
VacuuinQ,.7 Apr. '3ft mftw 10II4 8 03 R
YlrgUuaOC.6 Dec. -'3 look loo?t 4.10 *1
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